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∑ +εt+1  	 (1)
where	 yt+h	 is	 the	 annualized	 growth	 of	 output	 over	 the	 next	 h	 quarters	 computed	 as	
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Output 0 1 2 3 4 5 6 7 8
yt+1 0.305 0.262 0.225 0.059 0.027 -0.049 -0.037 -0.137 -0.123
yt+2 0.314 0.293 0.169 0.058 -0.024 -0.062 -0.102 -0.145 -0.045
yt+4 0.311 0.224 0.101 -0.001 -0.076 -0.126 -0.088 -0.070 0.049





































































































Horizon MAE MSFE MAE MSFE MAE MSFE
1 2.3301 16.6402 2.0736 13.3126 0.890 0.800
2 1.6537 8.1524 1.3666 5.6731 0.826 0.695
4 1.2539 3.5920 1.1657 3.4894 0.930 0.971
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